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z j (t ) - {mj ( t) X (p j 

/ (i - O ] x (i 
r sj ' (.*.) 14, mmmj <DM r ¥MM¥®<nmiEy s j- 
^-^fcot T*(35)^J:-pr**ix56 

r sj' (*) =.2 t (sell) ( zj 

&± (21) * L (35) V^tU3\ (20) ^*r"ff*-r 6 

[0 0 7 6] (2D)S;«>»— *tt»*iiffl©*!*3«#»«) 

[0077] (20)5tu:ijuf> »--gw»e>.* 



[0 0 7 3] zj (*) fct, S+SSSMfrSrtf- h?* 

tot, T5£(33) f (.34) (aott^tl5 0 
[0 0 7 4] 

(33) 

(t) -dj (t')x (i-O) 
- t) } /V S ell (34) 
[0 0 7 5] 



(O /z j (*))X r j ' (t) 



(35) 



J0*s V N-f ft *> -T T*iC» W L/c (12) ^(D SfBSIJ^tf jEt ^ 
ffliiy^— V (r-R) f^f/VhMi: 
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(9) •HUTS - 1 8 5 4 4 1 

15 16 

[oo78] p r «:W*;l^H^»0*fei-ov^r»T^-^ft «*i"<5o 

$-f£ 0 [0 0 8 0] ir^^- s fciovvr x j SrHW-L 

[0 0 7 9] (20)*O*j®ay *-Vfcl*3tt5#-f 7 fc%0£x s it, r j £xj T*)ttS?P& L"C»m Lfc 

*y*«£oy*-vti, »j^x^f h.fc«#iffliJ* ***-y ^^r s race), tart 

9 ^i^otv>^t% ctb^ir ^ ^Hsg y Vfc i Q 0 8 1 ] 

Xs = Xj xj (36) 
r s = Xj ( (xj /x s ) X r j ) (37) 

VVC^flJ^UT^So ^ [0 0 8 3] 

[0 0 8 2] C<£>£#, Xj xj Xrj te&<7> (38)5t£ 

Xj xj Xr j =X S Xs XXj ( (xj /x s ) Xrj) 

= X S x s X r :S (38) 
ZL .J; 9 . (20)*o»-4(&v*L#=3ISr, 

Whold^ {Sj(hold) xj (G) Xrj'(G) -R} (1) 
I4 } lAai=w bu y X {Xj(buy)yj (*) X r b j' <*) ~ R } (2) 
ffl***P^ = W se llX {Xj( S ell) zj (*) Xr sj '(*) -R} (3) 
<7>Jc 5£*3< t, ±|B(1), (2), (3) .St*, T*<4) - [0 0 8 4] 

(9) id^H^-r^-t^T^So 









= Whold x {X s (xs(hold) 


-Ps) X (R s — R) } 


(4) 








= WholdX {X s Xs(hold) x 


( r s(hold) -Rs ) ) 


(5) 








= Wbuy X (I s (x s (buy)- 


Ps ) X (Rs — R) ) 


(6) 








= Wbuy X (S s x s (buy) x ( 


r S (buy)-Rs ) 1 


(7) 








= w se llX {X s (x s ( se ll) 


- Ps ) X (R s -R) } 


(8) 








= w se llX {£ s x s (sell) X 


( r s(sell) -Rs ) } 


(9) 



xs(hoid) =2j. S (hoid) xj (o) ;j,s(hoid) tt± zk*aiK.®<3xmm-rz. 

?ft- s <OWl%}i%%ftt1p<r)&ffi3 , Rs [4, ±99— • [0 0 8 5] H 1 icm^XmW^^W-tiiU 2a , Xfj 

^=f~*—9 >4-y=fy9* • y 9— >kmiti&b<D *.»A^*jH±i«P2b , M^M^W-tiiU 2c tt. ± 

-C-feo-C, t^?-s©^yfv-^ • 4>t"?9* • IST^yifH^<B{C*5itS(20)S > *>SV>f±<l), (2), 

htfcot, R = 2 S (p. XR S ) t?***.* [0 0 8 6] 2 a T*tt, 

iKf*-* 4 t , ItA&SlT-;? 5 t . JEJUNI 6 

rs(hold) -Ej, .Guild) ((xjOioid) /xs(hold) ) # fc, MO • M!l*li*«*5.tT)<fl|.fi • 7 tZA)} 

x rj '(0)) U Whold, xj (0) , r j '(0) SrjfW L Ury 

x s (buy) = 2j,s(buy)yj (*) ; j, (buy) »±* * * - ^.2 0) > fcfc. Mm****-* j 

sOWPMAfr'PO&ffij , S^rA^lU 0 "C^ffi Lfcw ho id, x 

r s (buy) = £j,s(buy)((yj (*) /x s(buy) ) Xr b j j ( 0 ) . r j * ( 0 ) a>bffi*l{ft##0 * * h tti 

• (*)) V 9~>%&mi-Z> Ur^2 1) . 

Xs(sell) =2j,s(sell) Zj (*) ; j, (sell) li* ^ I 0 0 S 7 1 H.2 f±, ±f2»«J«*»*»ffl» 2a ft W 

9— s <ra$tp%*P#'P.O$gfilj , * feRPtffl/^Sfigi-tOMa^n-^^LrVNS,, 

rs(sell) =£j,s( S ell) «*j (*) /x s ( se ll) ) [0 0 8 8j «2t«tJ:5C. ««l«*«l*#ai» 2 

X r s j'(*)) a «s igffiSiJWffly ^->r j '(0) <7>»ffig|S 1 0 0 

jex±^r-y^gH^?«*fe-efo5^> jai^HH^f 5c t, iffisi^^ hxj (o) rommsci o 1 w® 
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Mf8J*l 0 3 2:£*rLTV*£o 
[0 0 8 9] ±|E«gffig"J«ray^-^r j \(0.) 

mooi, mbm **>r Hj ( o ) i o i 
tej; ps* ij & • as x - * 7 a» & , w p 

j (1) > • *«mj ( 0 ) , Pj ( 0) , £ 

mfUS • ESf-^ d j ( 0 ' h »aH^I»5HI*r#T, 
rj ' (0) , xj (0) , whoW^tt^WW^So 

[0 0 9 0 ] igffi^J^^y ^->r j ' (0) 

^IKlOOh #g«j^^\hxj (0) (OH-ffitt 
l 0 1 k, M?D»^«¥«yhoid^*fflW l 0 2 « 
Ml^^^ Mffflttl 0 314, -t.tt-p.ttS; (28), (2 
7), (24), (21) ?mS££fToTgjft<7Mfi£t#3o 

[0 0 9 1 ] MW*A»**Wff 2b "Ctt, WSJ 

flMWWfV* 4 t , (fAttf 5 fc, *iMWI^ 

6 j$«u • »*i*tf*5 kmm • sasx-* 7 £ 

A^U wbuy , yj ■(*) > r. b j*(*) SrUffl't 
-*8&A^U XTVfZ 2t?JKHUfcwbuy , Yj 

(*) . r b/ (*) a>fc«*fcA3W>**^ 

[ 0 0 9 2 ] H 3 J4, _h!S»] *ttA»*Jf 2 b ft£> 

.4 =6 K ft** £ * <o 7o-^iri^ 0 

[0 0 9 3] 0 3 tc^i" J: 9 ^ »*»A«I*»'H1» 2 
b (1, .m\WfflM l J.fi>->r j ' (t) Ojfftiasi 10 

>Y hyj (t) (D^ffl^l 1 2i, #gwj^ps*^ 

hJffffljfPl 1 3 t, 8»AjlP^»¥»Vbuy 1 

4 t, MfAgl^O^^ hjftfi«l 1 5 t£WLTV> 
[0 0 9 4] ±tB&3IS'JJW'IB y r j ' ( t ) <D% 

\m 1 1 0 1, y liit, 

JS3I^W hy j (t) (^SMi i2i, «gffigijw 

JPl;*^ hSffiSBl 1 3i, WASU^ft^aiVbuy ^ 
Ml 1 4i, «AjB»^*>r :h*tH95i 1 .58:, 
tttDffiWa*?*-* 4 fc, i8£A&3ir~* 5 k, mm 
■5 It*-* 6 #40 • »3*0#«^J:^iJS • SSf-^ 
7 kfrh, «Mpj (l) , HAWIf-^m 

j ( t ) , p j ( t ) . $«t?«6 • esf-* d j ( t 

'h »*©»sHlt:#T. r b j' (*) , yj <*> > 

Wbuy <A<t£3ftlt?"5o 

[00 95] ftgjJWfflffl'y *-Vr j' (t) 

<D»mai lot, jg«BU^ipfiy 1 1 

t, *§IM*i^hyj (t) 1 1 igffi 

buy (onmm 1 4k, iAt»^^x^ hwmgfsi 1 

5ft. -ett^ttS:(28), (32), (31), (30), (25), (22) <D%\ 



10) #P*P8-1 8 5 4 4 1 . 

18 

[0 0 9 6] m^mmkJmmn^o -m, «w 

6 fc, ffllD * ffl*NF«S*5J:^*iJ& • TB&*f—*1 * 
AAU wsell, zj (*) > r sj ' (*) $r»ffiL 

zj (*) , r sj ' {*) ^fe«*«ai»<0!>*^>fc 
7^ [0 0 9 7)84 ft, ±.K»*«aiS!l*»(±iSP2 c 

[0 0 9 8] B 4 fc«iN: Sl*«Siai*»ffl»2 

c fi, ftSiMMffiy ?->-r j ' (t) o^iiiai 20 

««B"].©iiDfiy ^-^m^i 2it, mmv^ 
^ h zj ( t ) 1 2 2 1 , ig^su^w^rc-r 

[0 0 9 9] ±f£ifc3IM^ y r j ' ( t ) OftH 

20 % 1 2 o t, mmm<n%my ?—>#mm 121^ a 

§1SM#*>f f z j (t) <D»mS!5 1 2 2.t, ttffiSiJ^iD 
g^^-f -h^-ffiSB 1 2 3t> »*Pg|5^¥^V S ell^* 
2 4t, TmUftCOV^ h#tfcjg|5 1 2 514, JR 
Wt^f-^4t, WIA^Ix-^S t, 

t 5 -^ e t , mm • Atiwi* • iEiT-^ 7 

fc*»6., »!*«flipj (l) , ■lA*5lf f -^-m 

j (t) . Pj (t) , ft*«A-ESf*-»dj (t 

J ), K^^»^»4r#T, r s / (*) , z j (*) , w 

30 [0100] mmmmv x r (t) 

oiitHtti 2 0 k, ttffiayojoay ^-^*iu»i 2 1 

t, ®§l&]£*<Ozj (t) <t)*ttiifBl 2 2 t. 

Sl]t7)iPfi^j;-f h^tB^l 2 3 .ks KMMftB^mVse 

iwrnmu 1 2 4 1 , h#mn 1 2 5 

tt» -ttl^tl.* (28), (35), (34), (33), (26), (23) <D%\% 
[0 10 1] C©«t5t- : LT, .»«J«#S»**W«B2a 

t w *«iA#j*»fflffi 2 b t w t-36«ia*#a«B 2 c 
tK ^^timm^^km^mx^km^mm^^ 

40 *W S tfflffly ^^^llJittill gH5M»fSl 
bff*e*£A;*JU ±'SSLfc*(4) -(9) ^>*»{-<fc 
<D ^ ^ — r /H> $J A t igffiMtR^ ** If ffli" * 0 - 

[0102] II 1 ORH^fai 14, »*J»* 

SIljRIf tUft 2-a fc-ffl*»A»*JfttJ»2b 

i»j4s^KaAt?*5o ^<ntc£>, mm^m^mnmm 



i 
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2 a i:ffl^|»A»**mSP2b &M*^a*itttt*B2 
{0103] r •fe^—r-f A> h a.* ■ ££#151 

4 /V > • J8*»«»**ttl*f6 3 ft, « (4) , (5) Off 

XJUUttfe* 5t(6), CD oW-**:tT5.ffl**A»-fe^* 
— r >f A* h • $8ffi«lRSb3l*.Hi«P £ > 3£ ($) , (9) o 

[0104] Sic, H l ^HH»«P¥a l SrH^fc*IS 

[0105] BStt, JtfEOEl 1 ©»6g»*#s l «:* 

[0106] i5 (Df^&^-t, rjsa;*— h 7* y 

• y ^ — V : 6.06% j 4— y.ifcK:J;£ ]) ? — > 

r , r^O^-r — ^ • V $ — >-{topix) .: 5. 23% J tex< 

V(a-b) :0.83%j tt r - R Sr-ttb^Jt^ LTl^ 0 ^ 

[0 10 7] r^-y - TK-b^^- y^ - y ^-vj on 

[3, rS^.m^ hj x 1"4^^>W : hold. Wbuy , W 
"O** Oft (4) ~(9) #P) o 

[0 10 8] r^^-r^^^ fj--(Dfl|iiwhold, Wbuy , 

w S eii^i^:^U"CV^-5 0 

[0109] r y (Dfflii, rf-7° • *° 

•rw^^-fe.^ ^ * /u ham, 

iRam, :JW*»A#ir**~- tv^ ham, JW*«A# 
#g«iil*Ram, i^^t^-f^/^hM, US* 

[0 110] B5.<0«0»^ fc£*.fcf, W+IA^ 
Miiy ^- V.Sj(buy) y j (■*) x n/ .(*) 
.&(H)<n£ i\z2 otc^lW Lfc^m, -fe * * <r ^ h 
a**' 5 1 . 9 5 %, ft#§a&«l«£S 3 . 9 8 % t ft So 
CltU^LT, ^liA^*^ hwbuy ttO- 0 4 



S¥8 - .1 8 5 4 4 1 
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<D1z?#*- f^f^hM^ 0. 043X1, 9 5 = 
0. 0 8 £ft3 c 

[0 111] ±E*^PJlo»^ffl^m^Kg^J:6 

if* fct^fffisiy ^*»fe"Bs©*Tff© 

btfflDJM^t^^-f^f^ ham-o. 9 5 , 
A^ v ir ^^-f^f^hilo. 0 8, #*5ESl:SH?* 

[0 112] d*tfci.!9, *ftM^?-f>f^haS: 

#AKiftofcofc t-v-j^ ham 

S^^') tC«^fH" 5 r. .i: ^ ^Tfg^ ft 5» 

[0 113] If:, it (15) (20) ^ ^rlt^i-tl,^ ^> 

^S?lt> ^^ L ^^'< hwholdi Wbuy . w S eil^:SC"C^P 
gSMl-iot, ^-^-^oi-r hwhold. Wbuy . w 
[0114] 

[D®o«*ftm^] 

m 1 3 **w^»aaffl**»*f«*«>*Bg»«*« 

[H2] «i^)IiIiMMgi<7)iWf?A^ 
» tfci Sre co«^ h -t ^ Sr» L fcH. 

[»^omp^] 

1 «H5MPP*S 

2 b »!*KtA» *»Effl«F|5 
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(12) 



ff8-l 8 5 4 4 1 . 
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3 i?^? — f ^{^hai 

4 iwtaiir-^ 

5 bas^It^* 

6 36*BSi.5lr— ^ 

8 «jS»j-<>^^— * y # - ^ 
l o i mmm^^^ b x j <o) <D#.m« 

1 0 2 #««5m^Vhold<0#tH» 

i o 3 jBioa^j©^?!^ vwrnm 

l l 0 Bt'3'IBiJMBm 9 9- ^ r j' ( t ) coS 

1 1 2 Rgiw^a:^ hyj (t) <D*aj8R 

1 1 4 «A^£*¥«lVbuy COWWSP 
1 1 5 J*A»#<*>*:*>r h:3»ffl«B 
120 9 r j' (t) <Dj£fc 

i 2 i ftffiai <o*ps y * - 

12 2 BSIglJ * at f z j ( t ) <D%&W> 

l 2 3 #g«j<7>M*^ h#Hi« 

1 2 4 ^»ffl^«5paeV.sell<0»ffi«P 

1 2 5 mmn^^^4 bwmn 

w ho ld » + ©»*Wfci6*a»»«*»«>»*92: 
Wbuy » + * 5 $ +J* A#0>«* * = 



22 



10 



20 



w S ell M^OK^^^^^S^*^®^^*^^ 

<< K 

x j ( 0 ) IK^^ffi j <DM®& r M b 

r j ' ( 0 ) »49ftirtt«i j tr«** Ufc*#«> 

r kv^^^ • vf Vy f S / ^^ • y y 

yj (*) ffl^BASP^^^-h^^y^^E^Lfc 

r b j' (*) *A«ffi j OJB*ilH*W^jE^-yfe 

y *~ v 

zj (*) ffl*K»gp^^#-h^y^^a*bfci 

r s / (*) **M8#ij ol^SOi^^ijEr^^ 

x s (hold) -fe * * - - h nmmft*9i&<oM®&ft * 
*>f b 

R s • ^ • -f y ^ ^ ■ y 

P s 'O^*- .^icfcttS -fe^ ^ — s (D^rc-r h 
xs(buy) *^^-s^fflf»A**«)15Mt^^ H 

x s ( S eii) -t??-s <Dm*t*$m9m0>#fr&*<4 
b 

r s (hold) * * f — s 0>»3O«#*£K «fc £&4Et^ 

r s (buy) ^^- saWiASKa^ ttiET 5 W 



[12] 




r/{0)<o« 



Xj(0)(D* 
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(13) 



¥fffl\¥-8 - 1 8 5 4 4 1 



III] 





/ 5 


r 6 























2a 



£0 



ry(oxt)»m 



21 



w buy> yjW. 



r sj '(*)«!>mii 



25 



jSM'JtoET* -ir - v SS l J # - > O 



8 



[HI 5] 



b)"0^v-* - iJ^-> (TOPIX) : 


6.06% 
5.23% 




*J*~> (a- 


b) : 


0.83% 


















nm 
m 






MR 




-0.98 
1.95 
-8.62 


1.57 
3.98 
7.82 


0.968 
0.043 
•0.011 


-0.95 
0.08 
0.09 


1.52 
0.17 
-0,09 


0.57 
0.25 
0.01 








1.000 


-0.77 


1.60 


0.83 
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m¥8- 18 5 4 4 1 



IB 3] 



mj(t), pj(t) 



*5MWWll!»-> 



! 1 



113 



: dj(t') 




v buy ©ffmgp 



SIS® 



4 £ 



I 



115 



W buy £D® 



[04] 



Pjd) 



mj(t), Pj(t) 



mm 


f T / 

>HtBSI5 












r sj '(*)roffl£ 



i 



123 



Zj(*)©fil 



x-* : dj(f) 




U 24 



i t 



I 



-1 25 



